Bulletin of Monetary Economics and Banking
Volume 20

Number 4

Article 4

4-30-2018

Cryptocurrencies From Islamic Perspectives: The Case Of Bitcoin
Ahmad Kameel Mydin Meera
International Islamic University Malaysia

Follow this and additional works at: https://bulletin.bmeb-bi.org/bmeb

Recommended Citation
Meera, Ahmad Kameel Mydin (2018) "Cryptocurrencies From Islamic Perspectives: The Case Of Bitcoin,"
Bulletin of Monetary Economics and Banking: Vol. 20: No. 4, Article 4.
DOI: 10.21098/bemp.v20i4
Available at: https://bulletin.bmeb-bi.org/bmeb/vol20/iss4/4

This Article is brought to you for free and open access by Bulletin of Monetary Economics and Banking. It has been
accepted for inclusion in Bulletin of Monetary Economics and Banking by an authorized editor of Bulletin of
Monetary Economics and Banking. For more information, please contact journalbankindonesia2018@gmail.com.

Meera: Cryptocurrencies From Islamic Perspectives: The Case Of Bitcoin

CRYPTOCURRENCIES FROM ISLAMIC PERSPECTIVES:
THE CASE OF BITCOIN
Ahmad Kameel Mydin Meera1

ABSTRACT
¢Ȃȱ ¢ȱ ȱ ȱ ȱ ȱ ȱ  ȱ ¢ǯȱ ȱ ȱ
¢ȱȱȱȱǰȱȱȱ¢ȱ ȱȱȱȱ
ȱ ŗǰŖŖŖȱ ȱ ȱ ęȱ ȱ ȱ ŘŖŗŝȱ ȱ ŘŖǰŖŖŖȱ ¢ȱ ȱ ȱ ȱ ŘŖŗŝǯȱ ȱ
ȱ ȱȱȱ¢ȱȱȱȱȱȱ¡ǯȱȱ£ȱȱ
¢ǰȱȱȱ ȱȱ ȱȱȱȱ¡ȱȱ
ȱ ȱ ȱ ȱ ǯȱ ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ
ȱ ¢ǯȱ ȱ ȱ ¡ȱ ȱ ȱ ȱ ȱ ȱ ȱ ęȱ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¡ȱ ǻ¢Ǽȱ ȱ ȱ ȱ
¢ȱ ȱȂǯȱ¢ȱ¢£ȱȱȱȱǰȱȱȱ
ȱǰȱ¢ȱǰȱ¢ȱȱȱȱȱ ȱȱ
ȱ ȱ ȱ ȂȬǯȱ  ǰȱ ȱ ¢ȱ ȱ Ȃȱ ȱ
ȱ ȱ  ȱ ȱ ȱ ȱ ȱ ǯȱ ȱ ȱ ȱ ęȱ
¢ȱ ȱ ȱ ¢ǯȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ
£ȱȱ¢ȱȱȱȱ ȱȱȱȱǯȱǰȱ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ maysir and ghararǯȱ ȱ ȱ ȱ
 ȱȬȱǰȱ¢ȱ£ȱȱȱȬȂǯȱ
ǰȱȱȱȱȱ¢ǰȱ ȱȱȱęȱ¢ȱȱ
ȱȂȱǯȱ  ǰȱȬȱ¢ȱȱȱȱȱ
ȱȱȱ ȱȱmaqasid al shari’ah.

¢ Ǳȱ¢¢ǰȱǰȱ ȱ¢ǰȱ ȱęǰȱȂȱ¢ǰȱ
ȱęǱȱŚŚǰȱřŗ

1

ȱ ȱȱȱȱ ǰȱ¢ǯȱ¢ȱȱȱȱȱȱęȱ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ǰȱ ȱ ȱ
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I. INTRODUCTION
¢ȱȱȱȱȱȱ ǰȱ¢ȱȱ
ȱęȱ  ȱ¢¢ǰȱǰȱ ȱȱȱŘŖŖşǯȱȱ ¢ȱȱȱ
ȱĴȱȱĴȱȱȱȱ¢ȱȱȱȱ¢ȱȱ
ȱ ǯȱ ȱ ¢¢ȱ ȱ ȱ ȱ ȱ ȱ
ȱȱęȱ¢ȱǰȱȬǰȱȱ¢ȱȱȱȱȱ
¢ȱ ¢ȱ ȱ ¢ǯȱ ȱ ȱ ȱ ě¢ȱ ȱ ¢Ȭȱ ¢ǯȱ ¢ȱ ȱ
ȱĴȱȱȱȱȱȱȱȱ¢ȱŘŖŗŝȱȱȱȱȱȱ
from USD 1,000 on 1stȱ ¢ȱŘŖŗŝȱȱȱŘŖǰŖŖŖȱȱŗŞthȱȱŘŖŗŝǰȱǯǯȱ
ȱȱȱȱŗǰşŖŖƖȱ ȱȱ¢ǯȱ¢ȱȱȱȱȱǰȱ
ȱ ȱ ȱ ȱ ǯȱ ȱ  ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ
ȱȱȱȱȱȱ¢ȱȱȱȱȱǯȱ
ȱ ȱȱȱȱȱ¢ȱȱ¢ȱȱȱǯȱ
ȱȱȱŗŖŖǰŖŖŖȱȱȱȱȱȱȱ¢Ř. It is
ȱȱȱ¢ȱȱȱȱ¢¢ȱȬ ǯȱȱ ȱęȱ
ȱȱȱ ¢ȱȱȱȱ ȱǯȱȱ ǰȱȱ
ȱȱęȱȱȱȱĞȱȱȱ¢ȱȱȱ
ȱ¢ȱ¢ȱȱȱȱ¢ȱǻ¢ǯǰȱŘnd
ȱŘŖŗŝǼǯȱ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ ȱ
ǰȱ ȱ ȱ ȱ ǰȱ ȱ  ȱ ȱ ȱ ȱ ¡ȱ
ǻǼȱ ȱ ȱ ȱ ȱ ȱ ȱ ǻǼǰȱ ȱ ȱ ȱ ȱ ȱ
ȱȱȱȱȱ¢ȱȱȱȱȱ¢ȱǻ
ǯǯǰȱřŖth
ǰȱ ŘŖŗŝǼǯȱ ȱ ȱ ȱ ǯȱȱ ȱ ȱ ¢ȱ ȱ ȱ ȱ
 ȱȱȱȱȂȱȱ¢ǯ
ȱȱȱ¢ǰȱǰȱȱȱȱȱȱęȱ
¢ȱ ¢ȱ ȱ ȱ ǯȱ ȱ ȱ £ȱ ¢ǰȱ ¢ȱ
¢ȱȱȱȱȱ¢ȱȱȱǰȱȱȱȱ
ȱǯȱȱ ȱȱȱȱȱȱȱęȱȱȱȱȱȱ
ȱȱȱ¢ȱǯȱ¢ǰȱȱȱȱǰȱ ǰȱȱ
¢ȱ ȱ ȱ ȱ ȱ Ȭȱ ǯȱ ȱ ¡ȱ
ȱȱȱ ǯȱǰȱ¢ȱ ȱȱ ȱęȱ
ǰȱȱȱȱȱ¢ǰȱǰȱȱęǯȱ¢ȱȱ
ȱȱ ȱȱȱȱȱǯ
ȱ ȱȱȱ ȱȱ¢ǰȱȱǰȱȱ ȱ
¢ȱȱęȱǵȱȱǰȱȱ¡ǰȱęȱȱȱȱ
ȱ ¢ǵȱ ȱ ȱ ȱ Ȃȱ ȱ ȱ ¢ǵȱ
ȱ ȱ Ĵȱ ȱ  ȱ ȱ ǯȱ ȱ Řȱ ȱ ȱ
¢ȱȱȱȱ¢ȱȱ¢ǯȱȱřǰȱŚǰȱȱ
śȱȱȱȱȱ¢ǰȱ ȱ¢ǰȱȱ¢ȱ¢ǯȱȱŜȱ
ȱŝȱ¢£ȱȱȱȱȱȱ¢ȱȱ ȱǯȱ¢ǰȱ
ȱŞȱȱȱęȱȱȱǯȱ

Ř

ȱ ǯ ǯ
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II. CRYPTOCURRENCIES
ȱ¢¢ȱȱȱȱ¢ȱȱȱȱ¢ȱȱȱȱȬ
ȱ ¢¢ȱ ¢ǯȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ǰȱ ȱ
ȱȱȱȱȱȱǯȱȱȱ¢ȱ
ȱȱȱ¢¢ǯ
ȱȱ¢¢ȱȱȱȱȱ ȱȱȱȱȱȱ
ȱ¢ȱȱȱȱȱȱȱȱȱȱ Ȭ
ȱ ǻǰȱ ǰȱ ȱ ǯǼȱ ȱ ȱ ȱ ȱ ȱ ȱ
ȱȱǰȱǯǯȱ ȱ¢ȱȱȱǯȱȱ¢¢ȱ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ  ǰȱ ȱ ȱ ȱ ȱ ¢ȱ ȱ
ȱ ȱ ȱ ȱ ȱ ȱ ǯȱ ȱ ¢ȱ ȱ ȱ
ȱ¢ȱ ¢ȱ ȱȱȱ£ȱȱȱǯȱ
ȱȱȱǰȱęǰȱȱǰȱȱȱȱ¢ȱ
ǯȱ
ǰȱȱȱ¢ȱȱȱȱȱ¢ǰȱȱȬ¢ȱ¢ǰȱ
ȱ ȱ ȱ ǰȱ ȱ ȱ ǯȱ Ȃȱ ȱ ȬȬȱ ¢ǰȱ ȱ ¢ǰȱ
ȱ ȱ ¢ǯȱ ǰȱ ǰȱ ȱ ȱ ȱ  ȱ ȱ
ȱ¢ȱ¢ȱȱȱȱȱęȱǯȱȱȱȱȱ
ȱ¢ȱȱȱȱȱȱȱȱȱǯȱȱ
ȱ ęȱ ¢ȱ ȱ  ȱ ȱ ȱ ȱ ȱ ȱ ȱ ǯȱ ȱ
ȱȱȱ¢ȱȱ¢ȱȱ¢ȱ¢ǯ
ȱȱȱ ǰȱ¢ȱȱ ȱȱ¢ȱȱȱȱȱȱŖǯŗȱřǯȱȱȱ
ȱȱȱȱȱȱ ȱȱȱ ȱȱȱŖǯŗȱȱȱǯȱȱ
ȱ ȱȱȱ ȱȱȂȱȱǰȱȱȱȱȱǰȱ
ȱȱȱȱȱȱȱȱ¢ȱȱȱȱǯȱȱȱȱ
done using private keys and public keysȱȱȱȱȱ¢¢ǯȱ
ȱȱ¢ȱȱȱ¢ȱȱȱȱȱȱȱ¢ȱȱ
ȱȱȱȱȱȱ¢ȱȱ ȱ ȱȱȱȱ ȱ
ȱ¢ȱȱȱȱȱ¡ȱȱȱȱǯȱȱ
ȱ ȱ ȱ Ěȱ ȱ ȱ  ȱ ȱ ȱ ȱ ȱ  ȱ ȱ ȱ
ȱȱęȱȱǯȱȱȱȱȱȱȱ¢ȱ¢ȱ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ ǯȱ ȱ ęȱ ȱ ǰȱ ȱ
ȱ¡ȱȱȱȱȱȱǯȱ
ȱȱȱȱȱȱȱęǰȱ¢ȱȱȱ
ȱȱȱ ȱȱȱǰȱ¢ȱȱŗŖȱǯȱ¢ȱȱ
¢ȱȱȱȱȱǯȱȱǰȱĞǰȱ ȱ
ȱȱęȱȱ¢¢ȱȬ¢4ȱȱ ȱȱȱǰȱȱ ȱ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ  ȱ ȱ ǯȱ ȱ ȱ  ȱ ȱ
originate5.

ř

ȱ ȱȱȱ¢ȱ¢ȱȱǯ
ȱ ȱ¢¢ȱȬ¢ȱȱȱȱȱ¡ȱȱȱ
ȱȱȱȱȱȱȱȱȱȱǯ
5
ȱ ȱȱȱȱ¢ȱȱȱȱȱȱȱȱ¢ȱȱ
ȱȱ¢¢ȱ¡ȱȱȱǯ
4
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ȱ ǰȱ ȱ ȱ ȱ Ȭǰȱ ȱ ȱ ǰȱ ȱ ȱ
¢¢ǯȱȱȱȱȱȱȱȱǰȱȱ¡ǰȱȱ ȱ
ȱȱęȱȱ¢¢ȱ¢ȱȱȱȱȱȱȱȱȱȱȱ
ȱ ȱ ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ  ȱ ȱ ȱ
ȱ ¢ȱ ¢ȱ ȱ ȱ  ǯȱ ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ
¢ȱȱȱȱȱȱȱȱǯȱȱȱȱ
ȱȱȱȱȱ¢ȱirreversibleǯȱ ȱȱȱ¢ȱȱ
ȱȱȱ¢ȱȱȱȱȱȱȱȱȱęȱ
ȱȱȱęȱȱȱǯȱ ȱ¢ǰ
ȱ

ȱ

ȱȱ£ȱȱȱȱ¢ȱȱȱȱ¢ȱ
ȱ ȱ ȱ ȱ ȬȬȱ  ǰȱ ǯǯȱ ȱ ¢ȱ ȱ ȱ ȱ
 ǯȱ ȱȱȱȱȱ¢ȱȱ ȱ ȱ ȱȱ ȱȱ
ǯȱ ȱ ȱ ȱ ȱ ¢¢ȱ ȱ ȱ ȱ ȱ
ȱ ¢ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢¢ȱ
ȱ ȱ ȱ ǰȱ ǯǯȱ ǰȱ ǰȱ ȱ ȱ Ȭ
ǳȱ ȱ ȱ ȱ ¢ȱ ¢ǰȱ ȱ ǰȱ ȱ ¢ȱ ȱ
ȱȱȱȱȮȱ¢ȱȱǰȱ ǰȱȱȱǰȱ
ȱ ȱ  ǰȱ ȱ ęǰȱ ȱ ǰȱ ȱ ǰȱ ȱ ęȱ
ȱǳǽ ȱȱǰǾȱȱȱȱȱ ¢ȱ¢ǰȱȱȱ
ȱȱǰȱǰȱȱȱȱǯ
Ĵȱǰȱ

ȱ ȱ ǰȱ ȱ ȱ ȱ ȱ ȱ  ȱ ȱ ȱ
ǯȱȱ ȱȱȱȱȱǰȱȱȱȱȱ
ȱȱǰȱȱȱȱȱȱĜȱȱǯȱȱȱȱȱ¢ȱ
¢ȱ ǰȱ ǯǯȱ ȱ ȱ ȱ ¢ȱ ȱ ǯȱ ȱ ¡ȱ ȱ ȱ
ȱȱ¢ȱȱȱŘŗȱȱȱ¢ǯȱȱŗŜǰŖŖŖǰŖŖŖȱȱ
ȱ¢ȱȱȱ¢ȱȱŘŖŗŝǯȱȱȱŗȱ ǯȱ
18000000
16000000
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6000000
4000000
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Source: Wikipedia
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ȱ ¢ȱ ǰȱ  ǰȱ ȱ ȱ ¢ȱ ȱ ǰȱ ȱ ǯȱ
ȱȱȱ¢ȱȱǯȱȱȱ¢¢ȱȱ ȱȱ ȱ
ȱȱȱ¢ǯȱȱŗȱ ȱȱȱȱ ȱęȱȱ
ȱȱ¢ǰȱȱȬǰȱȱȱǯ
ȱŗǯȱ
ȱ ȱȱȱȱ¢
Usual Fiat Currencies
ȱǵ
¡

Issuer

No
ȱȱ
ǰȱǰȱȬ¢ǰȱ
ȱ
Central authorities
ȱȱȱȱ
ȱǯȱȱ


ȱǵ
ȱȱ¢


¢ȱȱȱ 



ȱ

Guarantor

Government is the
ȱȱȱ
of the money and
monetary system

Cryptocurrencies
Not Backed by Real
Assets

Cryptocurrencies
backed by Real
Assets, like Gold

No



OneGram

ȱ¢ȱȱ¢ȱȱ
Private individuals for
ȱȱǯȱȱ
ȱȱ¢ȱȱ
authorities.


Private issuers. Not
ȱ¢ȱȱ
ȱȱȱ
ȱȱȱȱȱ
 ǯȱ


ȱȱ¢ȱȱ¢ǯȱȱ ȱ
ȱ ȱȱŜȱȬȱ
Digital Asset
ȱ
ȱȱȱ
ȱȱ¢ȱȱ
¢ȱȱȱ¢ȱȱ
operator
ȱ ȱȱ¢ȱ ȱ¢ȱ¢ȱ
 ȱȱǯȱȱ
and no guarantor.
¢ȱ¢ȱȱ
ȱȱ¢ȱ

 ȱȱǯ

Ǳȱȱ

ȱ ȱ ȱ ȱ ¢ȱ ȱ ȱ ȱ ȱ ȱ ȱ
ȱȱ ȱȱ ȱȱ¢ȱȱȱȱȱ ǯ

III. WHAT IS MONEY?
ȱȱȱ ȱȱȱȱ¢ȱȱ¢ȱȱȱ ȱ
ȱ ȱ ȱ ȱ ¡ǰȱ ǯǯȱ ŗǼȱ ȱ ȱ ȱ ȱ
ǰȱȱŘǼȱȱ¢ȱȱȱȱ¡ǯȱ ȱȱȱ

Ŝ

ȱ ȱ Ȃȱ ȱ ǰȱ ȱ ǰȱ ȱ ȱ ¢ȱ ȱ ȱ
 ȱȱȱȱȱ ȱȱȱȱȱȱȱȱȱǯȱȱŝȱ
ǰȱŘŖŗŝǯ
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¢ȱȱȱȱȱȱȱ¢ȱȱȱȱ ȱ
ǯȱȱ ¢ȱ ȱ ¢ȱ ȱ ¢ȱ ȱ ¢ȱ ȱ ȱ ȱ ȱ
¢ǯȱȱȱȱȱȱȱȱȱȱ¢ǰȱęȱ¢ȱȱ
 ǯ
Money is an agreementǰȱ ȱȱcommunity, to use something as ȱȱȱ
exchange.
ǰȱ¢ȱȱ¢ȱȱ¢ȱȱ¢ǯȱȱ¢Ȭȱ
ȱȱ¢ȱȱ¢ȱȱǰȱ¢ȱȱ¢ǰȱȱȱ
¢ȱȱ¢ǯȱȱ ȱȱȂȱȱȱȱȱȱ
ȱ ȱ ęȱ ȱ ¢ǯȱ ȱ ȱ ¢ȱ ȱ ȱ ¢ǰȱ ȱ ȱ ȱ
ȱȱȱȱǰȱȂȱȱȱȱȱȱȱȱȱȱȱ
maslahahǰȱȱȱȱȱȱȬ and ribaȱȱȱȱǯȱȱȱ
ȱȱȱȱ¡ȱȱęȱ ȱȱȱȱȱȱ
ȁ¢Ȃȱ ȱȱ¢ȱȱȱǯȱ ȱȱ ǰȱ¢ȱȱȱȱȱ
ǰȱ ǰȱ ȱ ǰȱ ǰȱ ȱ ȱ ȱ Ȃȱ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ǯȱ ȱ ȱ ǰȱ ȱ ȱ ȱ
ȱȱȱȱȱ¢ǰȱȱ¡ȱ ¢ȱǰȱǰȱ
ǰȱǰȱ ǰȱǰȱǯȱǰȱęȱ¢ȱȱȱȱȱȱ
ȱ¢ȱȱȱȱǯȱ ȱ ȱȱȱȱȱ
ȱ¢ȱ ȱȱȱȱȱ¢ȱȱȱȱȱ
regulated.
ǰȱȱǰȱȱȱȱȱȱȱȱ¢ȱȱěȱ
ȱĜȱȱȱ¢ǰȱȱȱȱȱǱ
1. Accepted Ȯȱȱȱȱȱȱȱȱ ȱǰȱǯǯȱȱȱ
Řǯȱ Divisible Ȯȱȱȱȱ¢ȱȱȱȱ
řǯȱ Homogenous Ȯȱȱȱȱȱȱȱȱ¢ȱ
4. Durable Ȯȱȱȱȱȱȱȱȱȱ¢ȱ¢
5. Mobile Ȯȱȱȱȱȱȱ¢ȱȱ
Ŝǯȱ Rare Ȯȱȱ ȱȱȱ¢ȱȱȱȱȱȱȱ
ŝǯȱ Stable value Ȯȱȱȱȱȱȱȱȱȱǰȱ¢ȱȱ
¢ȱȱ
ȱęȱǰȱȃȄȱȱ¢ǯȱȱ ȱȱȱȱ¢ǰȱȱȱ
ȱ ¢ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ ȱ
ȱȱȱȱ ǯ
ȱ ȱ ȱ ȱ ȱ ȱ ęȱ ęȱ ȱ ȱ ȱ ȱ ¢ǯȱȱ
ȱ ȱ ȱ ȱ  ȱ ȱ ȱ ȱ ¡ȱ ¢ǯȱ ȱ ȱ
ȱ ¢ȱ ȱ ȱ ȱ ǰȱ ȱ ȱ ȱ ȱ ǰȱ ȱ ¢ȱ ȱ
 ¢ȱ ǰȱ ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ǻȱ ȱ
ȱǼȱȱribawiȱǰȱǯǯȱǰȱǰȱ ǰȱ¢ǰȱȱȱǰȱǯȱ
ȱȱ¢ȱȱȱȱȱǰȱǰȱǰȱȱ
¢ǰȱȱ ȱ¢ȱȱ¢ǯȱȱȱȱȱȱęȱȱ
ȱ ȱ Ȭȱ ȱ ǯȱ ȱ ȱ ȱ ǯǯȱ ȱ ȱ ȱ ȱ ¢ȱ
ȱȱȱȱȱȱ¢ǰȱ ȱȱȱȱ ¢ȱęȱȱȱǰȱ
ȱ ȱȱȱȱȱ¢ȱȱȱȱȱȱȱȱ
ȱȱȱȱȱȱȱ¢ǯȱǰȱ¢ȱȱȱ¢ȱȱ
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¢ȱȱ¢ȱ ȱȱ¢ȱ ȱȱȱȱȱȱȬȱ
and riba.
 ǰȱ ȱ ǻŘŖŗŜǼȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ
ȱ ȱȱȱȱwasilat at-tabadulǰȱȱȱ ȱȱȱ¡ȱ¢ȱȱ
ȱ ȱ ȱ ȱ ȱȬ ǰȱȱ ¢ǰȱȬ £ǰȱ ȱ
ǰȱȱȬ£ǰȱȱȱȱȱȱȱęȱ
of the dinar and dirham as an-Nuqud al-Islamiyyahǰȱ ǯǯȱ ȱ ¢ǯȱ ȱ ȱ ȱ
¢ȱȱȱȱȱȱȱ¡ǰȱȱȱǰȱȱȱ
deferred payment and store of value, money in Islam is also used as a standard in
ȂȱȱȱȱŗǯȱZakatȱǻȱ¡ǼǲȱŘǯȱJizyaȱǻȱ¡ǼǲȱřǯȱKharajȱǻ¡ȱ
ȱȱ¢ǼǲȱŚǯȱDiyatȱǻȬ¢ǼǲȱśǯȱȱǻĞǼǲȱŜǯȱȱǻ ¢Ǽǲȱ
ȱŝǯȱȱǻ¢ȱ¡Ǽǯ

IV. ISLAMIC MONEY AND THE ‘STORE OF VALUE’ FUNCTION
ȱȱȱȱȱȱȃ ȱ¢Ȅǵȱȱ ȱ¢ȱȱȱȁ Ȃǰȱȱ
ȱ ȱ ȱ ȱ ȱ ȱ Ĵȱ ȱ ȱ maqasid al shari’ah. If
ȱȱȱȱ ¢ȱȱȱĴȱȱȱmaqasid al shariah,
ȱ¢ȱȱȱȱȁȂǯȱȱ ȱǰȱ ȱȱȱ
ęǰȱȱȱȱ ȱĴȱȱmaqasid al shari’ahǯȱ ȱȱȱ
ȱȱȱȱȱȱ¢ȱĴȱȱȱȱȱȱȂǰȱȱȱ
ȱȱȁ Ȃǯȱ¢ǰȱȱȱȱȱ¢ȱȱ¢ȱ¢ȱȱȱȱ
ȱȱȱĴȱȱȱmaqasid al-shari’ahǰȱ ȱ¢ȱȱȱȱ ȱ¢ȱ
ȱ¢ȱ¢ȱȱȬǯ
ȱȱǰȱȱȱȱȱȱȱȱȱȱ¢ȱȱȱ
ȱ ȱ ȱ ¢ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ £ȱ
the maqasid al-shariahǰȱ¢ȱȱȱȱ ȱǻę£ȱȬǼȱǯȱ
ȱ ȱ ȱ ¢ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ ȱ ȱ
ȱǰȱȱȱ ȱȱȱ¢ȱ ȱȱǯȱȱȱȱȱ
the maqasid al-shariahǯȱ ȱȱȱȱȱȱȱȱȱ¢ȱ
¢ȱ ȱ ȁȱ ȱ Ȃȱ ȱ ǯȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ
ȱȱȱȱȱ¢ȱȱȱȱȱ¡ȱȱ ȱȱȱ
ęȱǻǰȱŘŖŗŜǼǯ

V. DESIGNING AN ISLAMIC MONEY AND PAYMENT SYSTEM
ȱȱȱǰȱȱęȱȱȱȱȱȱȱ ȱ
¢ȱȱ¢ȱ¢ȱȱȱȱ¢ȱȱȱȱȱȱǰȱ
ǯǯȱ ȱȱȱȱȱȱȱȱȱȱȬȱǯȱȱ ȱȱ
ȱȱȱȱȱȱȱȱȱȱŝ
ȱęȱȱȱȱ¢ȱȱȱřȱǰȱȱȱȱęȱęȱ
ŝ

ȱ ȱ ȱ ȱ ȱ ȱ ȱ  ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ
ȱȱ¢ȱȱȱǰȱȱȱȱȱȱȬȱ¢ȱȱ
ȱȱȱȱȱȱȱȱȱȱǰȱȱȱ¢ȱȱȱ
ȱȱǰȱ ǰȱȬȱǯȱȱȱȱ¢ȱȱȱȱ
ȱǯ
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ȱȱȱȱȱȱǻȱȱȱŘȱ Ǽǯȱȱȱȱ
¢ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ ȱ ȱ £ȱ
Şǯȱȱȱȱȱȱȱȱȱȱȱȱȱ
ȱȱȱȱȬȱȱěȱȱȱȱmaqasid al-shari’ah
ȱȱ£ǯȱ ȱȱ ǰȱȱ¡ȱȱȱȱ ȱȱȱ
ȱȱȃ¢ȱȄȱȱȱ¢ǯ
ȱȱȱȱȱȱǰȱȱȱȱȱȱȱ
ȱȱęȱȱȱȱ¢ǯȱȱ¡ǰȱȱ ȱȱȱ
ȱȱȱȱȱȱȱȱȱȱȱȱŚǯŘśȱ
ȱȱȱȱȱȱřȱȱȱȱȱǰȱǯǯȱȱȱǯȱȱ
£ȱȱȱ¢ȱȱȱȱȱ¢ȱȱȱ¢ǯȱȱ
ȱǰȱȱȬ¢ǰȱȱȱ¢ȱȱȱȱȱȱ
standard monetary units.

Item A

Reference
Unit
The Reference Materialȱȱę
the criteria for money, and it can be a
Commodity, or
Standardized Service

Item B

Item C
ȱŘǯȱȱ¢ȱȱȱȱ¡ȱǻ¢Ǽȱȱȱȱȱȱȱ
ȱȱȱǻ Ǽş

ȱ

ȱ

Ş
ş

ȱȱȱǰȱȱȱǰȱȱȱǰȱ¢ǰȱ¢ȱȱǰȱ
ȱȱȱȱȱȱȱȱȱ¡ǯȱ ȱ¢ȱȱȱ¢ȱ
ȱȱ¡ȱȱȱȱǯȱ ȱȱě¢ȱȱȱȱ
¡ȱȱȱȱȱȱȱȱȱȱ¡ȱȱ
ȱǯȱ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ǰȱ ¢ȱ ȱȱ
ȱȱȱȱȱȱǰȱȱȱȱȱȱȱȱȱȱȱ
ȱȱȱǯȱ ȱȱȱȱȱȱ¡ȱ¢ȱ ȱȱ
ȱȱȱǯȱȱ ǰȱ¢ȱȱ  ǯ

ȱ ȱȱȬȱȱȱȱȱȱȬȱȱ ¢
ȱ ǯȱǯǰȱȱǰȱ ǯȱǻŘŖŗśǼǯȱȱȱȱȱ¢ǰȱęȱ
ȱ ȱȱȱȱȱȱȱȱȱ¢ǯȱJournal
ȱ ȱ¢ȱȱȱ, ŗǻŗǼǰȱǯȱŘśȬśřǯ
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¢£ȱǻŘŖŖŞǼ10ȱȱȱȱȱribaȱȱȱȱ¡ȱ¢ȱȱ
ȱǯȱȱȱȱȱȱȱ Ǳ
ȱ

ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ  ȱ ȱ ǰȱ ȱ
ȱȱȱ¢ȱǽęȱ¢Ǿȱ ȱȱǯ
¢£ǰȱ ȱ ǯȱǻŘŖŖŞǼ
ȱȱȱȱȱ ȱ
ȱȱȱ ǰȱŗŘş

¢£ȱ¢£ȱǻŘŖŖŞǼǰȱȱȱȱȱȱ¢ȱȱ¢ȱȱ
ȱȱȱ ȱǯȱȱȱȱȱȱȱřȱ Ǳȱ

1
Redeemable
NOTE

2

Paper notes, electronic etc.

3

Goods & Services
IOU

4

MUQASSAH

Record Transactions and periodic
Ĵ

SETTLEMENT

ȱřǯȱȱȱ¢ȱȱȱ¢ȱ

ȱȱřǰȱȱŗstȱȱȱȱȱ ǯȱȱȱ
ȱȱȱȱȱȱȱȱȱǰȱȱ¡ȱȱȱȱ
ȱ ¡ȱ ȱ ȱ ȱ ȱ ǯȱ ȱ ȱ ȱ ȱ ȱ ǯȱ ȱ ȱ
Řndȱǰȱȱȱȱȱȱȱ¢ǯȱȱǰȱ ȱȱȱ
¢ǰȱȱȱȱȱȱǰȱȱ¡ǰȱȱȱȱȱȱǯȱȱ

10

ȱ¢£ǰȱ ȱ ǯȱ ǻŘŖŖŞǼǯȱ ȱ ȱ ȱ ȱ ȱ ȱ ǯȱȱ ȱ
Studies Institute.
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ȱ¢ȱȱȱ¢ȱȱ¢ȱȱȱȱȱȱȱě¢ȱ
similar to the 1stȱǯȱȱřrdȱȱȱ ȱȱȱȱȱȱ
ȱȱȱȱ¢ȱȱȱ ȱȱȱȱǰȱ¢ȱŗȱǯ
ȱȱ ȱȱȱȱȱ¢ȱȱȱ¢ȱȱ ȱȱ
ȱȱȱȱȱȱȱȱȱȱǰȱȱȱȱȱȱ¡ǰȱȱ
ȱ ȱȱ ȱ ǯȱ ȱ ȱ ǰȱ ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ
ȱ ȱ ¢ȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ ǯȱ ȱ ȱ ¢ȱ ȱ
ȱ ȱ ȱ ȱ  ǰȱ ȱ ȱ ȱ Ȭ¢ȱ ȱ ȱ ȱ ȱ
ȱ ȱ ¢ǰȱ ¢ȱ Ĵȱ Ě¢ȱ ȱ ȱ ȱ ¢ǯȱ ȱ
ęȱŚth ȱȱ ȱȱȱȱ¢ȱȱȱȱȱǰȱ
ǯǯȱ ȱ ȱ ǰȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ Ȭěȱ ȱ
ȱĴȱȱȱȱȱȱȱǰȱǯǯȱȱȱ
ȱ ȱ ¡ǯȱ ȱ Ĵȱ ěȱ ȱ Ĵȱ ȱ ȱ muqassah in shari’ah, and
ȱ ǯȱ ȱ ȱ ě¢ȱ ȱ ȱ ȱ ¢ȱ ȱ ȱ
¢ȱ ȱ  ȱ ȱ Ȃǰȱ ȱ ȱ ȱ ȱ ribaǰȱ ȱ ȱ ȱ
¢£ȱǻŘŖŖŞǼǯȱ ȱȱȱȱȱȱ¢ȱȱ ȱ
¢Ȧ¢ȱǰȱȂȱ¢£ȱȱȱȱȱǯ

VI. DOES BITCOIN HAVE GOOD-MONEY CHARACTERISTICS?
ȱ ȱ ȱ ǰȱ ȱ ȱ ¢£ȱ ȱ ȱ ȱ ȱ
¢ȱ ȱ ¢ȱ ȱ ǯȱ ȱ ȱ ȱ ǰȱ ȱ ȱ ęȱ ȱ
ȱȱȱȱ¢ǵȱȱȱȱ£ȱȱȱŘȱ ǯ
ȱŘǯȱ
ȱȱęȱȱ ȱ¢ȱǵ
Criteria
1



Ř
ř
4





5
Ŝ




ŝ

ȱ

Remarks
ȱȱȱȱ¢ȱȱȱȱ ȱȱ ȱȱȱȱȱȱ
ȱ
ȱȱȱ¢ǰȱȱȱ¢ȱ
ȱȱȱȱě¢ȱ
ȱȱȱȱ¢ȱȱȱȱǰȱȱȱ¢ȱ

ȱǰȱȱȱ¢ȱ
ȱȱȱȱȱȱȱȱȱȱȱȱ
rare
¢ȱȱȱȱȱȱȱĚȱȱȁ¢Ȃȱǯǯȱ
ȱȱ¢

×
ǆ
ǆ
ǆ
ǆ
ǆ
×

ȱȱȱȱȱȱȱȱŘȱȱȱęȱȱȱęȱȱȱ
ȱǰȱ¡ȱȱ ȱǲȱȱȱȱȱȱ ȱȱȱȱ
ȱȱȱȱǯȱȱȱȱȱȱȱȱ¢ȱȱȱȱ
ȱǻȱȱŗȱȱřǼǯȱȱȱȱȱȱȱǰȱǯǯȱȱȱȱȱ
ȱǰȱȱȱȱȱȱȂȱ¢ǰȱȱȱȱȱȱȱȱȱ
ȱ ǰȱ ȱȱȱȱȱmaqasid al-shari’aǯȱȱȱȱȱǰȱ
ȱȱȱȱȱ ȱȱǰȱȱȱȱȱęȱ
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¢ǯȱȱȱȱ ȱȱǰȱȱȱ‘ain’, it does not fall into
¢ȱȱȱȱȱ¢ȱȱȱȱ¢£ȱǻŘŖŖŞǼǯȱȱ ȱ
ȱ ǰȱȱȱȱȱǯ
 ǰȱ ȱ ȱ ȱ ȱ ¢ȱ ȱ ȱ ȱ ȱ
ȱ ǰȱ ȱ ȱ ǰȱ ȱ ȁ¢Ȃȱ ¢ȱ ȱ ęȱ ȱ ȱ ȱ Ȃȱ
ȱȱ¢ȱȱȱȱȱȱȱȱȱȱȱȱȬȱand riba.
ǰȱȱȱȱȱȁȂȱȱȱȱ¢ȱȱȱȱ
ȱ ȱ ¢ȱ ȱ ȱ ¢ȱ ¢ȱ ȱ ȱ ȱ ȱ
ȱȱȱǯ

VII. ANALYSIS OF BITCOIN, A FIAT CRYPTOCURRENCY, FROM ISLAMIC
MONEY PERSPECTIVES
ȱȱȱȱȱ¢¢ȱȱȱȱȱ¢ȱȱȱ
ȱȱȱȱȱȱȱȱȱȱȱ¢ȱȱ
ǯȱ ȱ ȱ ȱ ȱ ěȱ ȱ ȱ Ȭ¢ȱ ǻ ȱ ȱ ȱ ęȱ ¢Ǽȱ
¡ȱ ȱ ȱ ȱ ȱ ¢ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ
¢ȱ¢ǯȱȱ  ǰȱȱ ȱȱȱȱȱȱȱ
ȱǯ
ȱ ȱ ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ǯȱ ȱ ȱ ŘŖŗŝȱ ȱ ȱ
ȱȱ¢ȱȱȱŗǰşŖŖƖǰȱȱȱŗŖŖŖȱȱȱȱŘŖǰŖŖŖȱ¢ȱ
Ȭȱǻȱŗȱ Ǽǯȱȱȱȱȱȱ¢ȱȱǻȱŘȱ
 Ǽǯ
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Standard deviation of daily retums
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ȱřȱ ȱȱȱ¢ȱȱȱȱȱȱȱȱǯȱȱ
ǰȱȱȱȱȱȱȱȱȱ ȱȱȱȁȱȱȂȱȱ
of money.
ȱȱȱȱȱǱ
ŗǯȱȱ ȱȱ ȱȱȱ ȱȱȱȱȱĞ ǯȱ ȱȱĴȱȱ
ȱȱǰȱȱȱȱ ȱȱȱȱȱȱǰȱȱȱȱ
ȱ ȱ ǯȱ ȱ ȱ ȱ ȱ ȱ ȱ Ȭȱ Ğ ǯȱ ǰȱ
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ȱȱȱȱ¢ȱȱ¢ȱȱȱȱȁ¢Ȃȱȱȱȱ
¢ȱȱȱ ǯ
Şǯȱ
 ȱȱȱ ȱȱęȱȱȱȱ¢ȱȱȱ ȱȱ
ǻǼȱ ¢ǰȱ ¢ȱ ¢ȱ ȱ ȱ ǻǼȱ ȱ ȱ
ȱǵȱȱȱȱȱȱȱȱȱȱȱȱȱ
ȱȱȱȱ ȱȱǯȱȱȱǰ
şǯȱ
 ȱȱȱ ȱȱȱ¢ȱȱȱȱȱȱȱȱȱ
ȱ¢ȱȱȱȱȱ¢ǵȱȱȱ¢ȱȱȱȱȱȱ
ȱȱȱȱǰȱȱȱȱȱǯȱȱȱȱ ¢ǯȱȱ
ǰȱȱȱȱȱȱ¡ȱȱȱȱȱȱȱ
Řŗȱȱȱ¢ǰȱȱȱȱȱ¢ȱȱȱǯȱ¢ȱȱȱȱȱ
ȱȱ¢ȱȱȱ¢ȱȱȱȱȱǰȱȱȱȱ
ȱȱȱȱȱȱ¢ȱȱ¢ȱȱȱ¢ǯ
10. ȱ ȱ ȱ ȁȱ ¢Ȃǰȱ ǯǯȱ ȱ ȱ ȱ ¢ȱ ȱ ȱ ¢ȱ ȱ ȱ
ȱȱǯȱȂȱȱȱ¢ȱǯȱ ȱȱȱȱ
ȱȱ¢ȱȱȱ¢ǯȱ ǰȱȱȱȱ¢ȱȱȱ
ȱ ȱ ȱ ȱ ȱ ȱ ǯȱ ȱ ǰȱ ȱ ȱ ȱ ȱ
ȱȱ£ȱǯ
11. ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ǰȱ ȱ ȱ
ȱȱȱȱȱȱ¢ȱȱ¡ǰȱȱȱ
ȱǯȱȱȱȱȱȱȱ¢ȱȱ
ȱȱĚȱȱȱȱǯ
ŗŘǯȱ ȱȱȱȱȱȱȬ ȱȱȱǵȱȱ ȱȱ
ȱȱȱȱ ȱȱ ȱ¢ǯȱȱ ȱȱǵȱ¢ǰȱ
ȱȱȱ¢ȱǰȱȱȱȱǵȱȱȱȱȱȱ
ȱȱȱȱǯ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ ǻghararǼȱ
ȱ ȱ ȱ ȱ ȱ ¢ȱ ¢ǯȱ ȱ řȱ  ȱ £ȱ ȱ
ȱȱȱȱȱęȱȱȱȬȱ¢ǰȱ
ȱ ȱǯ

ȱřǯȱ
ȱ ȱȱȱȱ¢ȱȱ ȱ
Usual Fiat
Currencies
ȱȱ ȱǻmaysirǼ
ȱȱ¢ȱ
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ȱ¢ǵȱǯǯȱȱ
ȱȱȱmaqasid al
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VIII. FINAL CONTENTIONS AND CONCLUSION
ȱȱȱȱȱǰȱ ȱȱȱ ȱȱ
ȱȱȱęȱ¢Ǳȱ
1. ȱ ȱ ȱ ȱ ǰȱ ¢ȱ ȱ ŘŖŗŝȱ ȱ ȱ ȱ ȱ ¢ȱ ȱ
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ȱȱŗŜřŝǯȱ Ȃȱȱȱȱ ȱȱȱȱȱ¢ȱȱȱ
ȱ ȱ ȱ ¢ǯȱ ȱ ȱ ȱ ȱ ęȱ ¢ȱ ȱ ȱ ȱ
ǯȱ ǰȱ¢ȱ¢ȱȱȱ ȱȱȱȱȱ ȱȱ
ȱ ǯȱ ¢ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ maysir ȱ ȱ
ǯ
Řǯȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ  ȱ ȱ ȱ
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ȱȱȱǯȱǰȱ¢ǰȱȱȱȱȱȱȱȱ
ȱȱ¢ȱȱ ȱȱȱǯȱȱǰȱȱȱȱęǯ
řǯȱ ȱȱȱȱȱȱȱȱȱǯȱȱȱȱ¢ȱȱ
ȱę¢ȱȱȱȱŘŖŗŝȱȱȱȱȱĴȱ¢ȱȱȱ
ȱȱȱȱȱǰȱȱ¢ȱǯȱȱȱ¢ȱȱ
ȱȱȱȱȱȱȂȱȱȱȱ¢ȱȱ
ȱ¢ȱȱȱȱȱȱ¢ǯ
4. ȱȱȱȱȱ¢ȱȱȱȱȱȱ ǰȱ ȱ ȱ
ȱ ȱ ȱ ¡ȱ ȱ ȱ ȱ ȱ ǰȱ ȱ
ȱȱǰȱȱȱȱȱŘŖŗŝǯ
5.  ȱ ȱ ȱ ȱ ȱ ǰȱ Ȭȱ
¢ǰȱ ȱ  ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ
ȱȱ ȱ¢ǯȱȱȱȱ ȱȱȱȱȱ
ȱȱ¢ȱȱȱǰȱȱȱȱǰȱ
issuer, administrator, auditor, and guarantor.
ȱ ȱ ȱ ǰȱ ¢ȱ ȱ ȱ ¢ȱ ȱ ȱ
ȱǰȱ ȱȱ ȱȱȱ¢ǰȱȱ£ȱȱȱŚȱ
 Ǳ

11

ȱȱęȱȱȱȱȱȱȱ¢ȱȱǯ
ȱȱȱȱęȱǰȱȱȱȱȱĚȱ¢ȱȱȱȱ¢ȱ
ȱ¡ȱȱ ȱęȱǯ
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Strictly speaking NOT Shariah compliant. No
Reference Material. But allowed by scholars on
maslahah basis

Money in Society

Generally
allowed
by
Shar’iah
Scholars

Accepted by people on their
own free-will

Having Intrinsic Value

No Intrinsic Value

Private dinar, dirham, dates,
salt, barley, wheat, M-Pesa,
OneGram

Private Virtual Currencies,
ǰȱȱę
cryptocurrencies

1

Accepted by people due to
legal tender

Rejected by people

Sovereign dinar, dirham and
sovereign precious metal
coinage of past; gold standard,
Ĵȱ
3
ǰȱǰȱȱǯȱǻȱȱę
criteria for good money)

5
Fair (’Adl) Transactions

Islamically accepted money
Ahamed Kameel Mydin Meera

2

ȱȱęȱȱ
coins, e-money

Ultimately will
collapse. Many
people will lose
while some make
huge gains

4
Some existing and obsolete
ȱęȱǰȱ
community currencies, failed
cryptocurrencies
6
Element of INJUSTICE Exists
Seigniorage. Public Education
Required

Ultimately will collapse. Many people will
lose while some make huge gains

ȱŚǯȱ¢ȱ ȱȱ ȱęȱȱ¢

ȱę¢ȱȱ¢ȱȱ ȱǰȱǯǯȱȱȱȱȱȱ
ȱȱȱȱȱǯȱȱȱȱȱȱǰȱǯǯȱ
ȱȱȱ¢ȱ¢ȱȱȱȱ ȱȬ ǰȱȱȱȱȱ
ȱȱȱ ǰȱȱ¢ȱȱ¢ȱȱǯȱ¡ȱȱ¢ȱȱ
ȱȱȱȱ¡ȱȱȱ¢ȱȱȱȱȱȱǯ
Ȃȱȱ¢ȱȱȱȱ¢ȱ¢ȱȱ¢ȱȱȱ
ȱ ȱ ȱ ¢ȱ ȱ ȱ ȱ ȱ  ȱ Ȭ ȱ ȱ ȱ
ȱ ȱ ȱ  ȱ ȱ ȱ ǯȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ
Ȃȱęȱȱ¢ȱǯǯȱȱȱ¢ȱȱ¢ȱȱȱȱȱȱȱ
¡ǰȱ ȱ ¢ȱȱǯȱ ȱȱ¢ȱȱ¢ȱǰȱȱ
ȱ¢ȱȱȱȱȱǰȱȱ ȱȱęȱǰȱ¢ȱȱ
ȱȱȱmaslahahǯȱ ǰȱ¢ȱȱȱȱȱŗǰȱŘǰȱřǰȱȱŚȱȱȱ
Śȱȱ¢ȱȱȱȱ¢ȱ¢ȱȂȱȱȱȱȱ
ȱęȱȱ¢ǯȱ
ȱ ǰȱ  ǰȱ ȱ £ȱ ǰȱ ȱ ȱ ȱ ęȱ ¢ȱ ȱ ȱ
ǰȱ ǯǯȱ ȱ ȱ ȱ ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ ¢ȱ ȱ
ǯȱ ȱȱ ǰȱȱȱȱȱȱȱ¢ȱȱ¡ǰȱ
ǰȱęǰȱǯȱȱȱęȱ¢ȱȱȱȂȱǯȱȱ ȱě¢ȱ
ȱȱŘǰȱȱ¢ȱȱŗǰȱřǰȱȱŚȱȱȂȱȱ
¢ǰȱȱȱȂȱǯ
ȱȱȱǰȱȱȱȱ ȱȱȱȱȱ¢ȱȱȱȱ
ȱ ȱ ǰȱ ǯǯȱ ęȱ ¢ǰȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ
for maqasid al-shari’ahǯȱ ¢ȱ ¢ȱ ȱ ȱ ȱ ęȱ ¢ȱ ȱ ȱ ȱ ȱ ȱ
ȱǰȱǰȱǰȱȱȱȱȱ¢ȱǻȱ
ȱ ¡ȱ ȱ ǻŘŖŖŗǼǰȱ ȱ ǭȱ ȱ ǻŘŖŖŜȱ ȱ ŘŖŖşǼǼǯȱ ǰȱ ¢ȱ
ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ
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they promote ȱȱǰȱ ȱ¢ȱ ȱȱȱȱȱ ȱ
the maqasid al-shari’ahȱȱȱȬȱȱǻȁǼǯȱȱȱ
ě¢ȱȱȱŘȱȱŚȱȱȱŚǰȱȱ¢ȱȱŗȱ
ȱřȱȱȱȱȱ¢ȱȱ ǯ
ǰȱȱ ȱȱęȱȱȱȱȱȱŘǰȱǯǯȱȱ
ȁȱȱȬ ȂȱȱȁȱȱȂȱǯȱ ȱȱȱǰȱ
ȱ ¢ȱ ȱ ȱ Ȭȱ ǯȱ ȱ Ȃȱ ȱ ǰȱ
 ǰȱ ȱȱ ȱȱ ȱȱȱȱȱȱȱȱ
ȱ ȱ ŗřǯȱ ǰȱ ȱ ȱ ȱ ¢ȱ ¢ȱ ȱ ȱ ȱ ȱ
of Ȭȱ and riba ȱ ¢ǯȱ ȱ ȱ ǰȱ ȱ ȱ ǰȱ  ǰȱ ȱ
ȱ ȱ ȱ ȱ ¢ǯȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ
ȱȱȱȱȱȱȬȱǯ
ȱ ȱ ¢ǰȱ ¢ȱ ¢ȱ ȱ ȱ ȱ ȱ ȱ Ȭ
ȱȱȱȱȱȱ¢ȱȱȱȱȱȱǯȱȱ
ȱ¢ȱȱȱȱȱȱȱȱȱ ȱȱȱȱ
ȱ ¢ȱ ȱ Ȭȱ ȱ ȱ ¢ǯȱ ǰȱ ȱ ȱ
ȱȱȱȱȱȱȱȱȱȱǰȱȱȱ
ǯȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ȱ ǯȱ ȱ ¢ȱ ȱ
ȱȱȱȱȱȱȱȱȱȱȱ¢ȱȱȁȱȱȂȱ
ȱ ǯȱȱ¢ǰȱ ȱȱȱȱ¢ȱ¢ȱȱȱȱȱ
ŗȱȱřȱȱȱŚȱȱ ¢ȱȱȱȱȱȱ ȱȱ
ȱȱȱǰȱȱǰȱȱȱȱ¢ȱȱȱȱ
and governments.
¢ȱȱȱȱȱ ȱ¢ȱȱȱȱȱȱ
ȱȱĴȱǯȱȱȱȱȱ¡ȱȱǯ
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